Contents

JUNE 1997

FINANCIAL OPERATIONS
PROFILE OF THE ECONOMY
Analysis.--Summary of eCoNOMIC INAICAIONS. . . . . .. oottt e e e et e e e et e e e e e 3
FEDERAL FISCAL OPERATIONS
Introduction.--Federal fiscal OpEratioNS. . . . . .. oot 6
Analysis.--Budget results and financing of the U.S. Government and first-quarter receiptsby source . . .................. 7
FFO-A.--Chart: Monthly receiptsand OULIAYS . . .. ... oo e e e e e 9
FFO-B.--Chart: Budget receiptShy SOUICE. . . . . . .o o e e e e e e e e e e e e 9
FFO-1.--Summary of fisCal OpErations. . . . . ..ot e e e e e 10
FFO-2.--On-budget and off-budget recaiptshy SOUrCe . . .. ... 11
FFO-3.--On-budget and off-budget outlaysby agency . . ......... . 13
ACCOUNT OF THE U.S. TREASURY
Introduction.-- Source and availability of the balance in the account of theU.S. Treasury . ........... ... ... ... ..., 15
UST-1.--Elements of changesin Federal Reserve and tax and loan noteaccount balances . . ............. .. .. oa... 15
FEDERAL DEBT
Introduction.--Federal debt. . . ... ... o 17
FD-1.--Summary of Federal debt. . . ... oo 18
FD-2.--Interest-bearing public debt . . . . ... o 19
FD-3.--GOVENMEN 8CCOUNT SENTES. . . . o ottt ettt et e et et e et et e e et et e e et e et e 20
FD-4.--Interest-bearing securitiesissued by GOvErnment agenCies. . . . .. ..o oottt e e e 21
FD-5.--Maturity distribution and average length of marketable interest-bearing public debt held by privateinvestors . .. . .. 22
FD-6.--Debt subject to statutory limitation . . .. ... ... 22
FD-7.--Treasury holdings of securitiesissued by Government corporationsand other agencies. . ...................... 23
FD-A.--Chart: Average length of privately held marketabledebt . . ... ... o 25
PUBLIC DEBT OPERATIONS
Introduction.--Public debt Operations. . . . . .. ..o 26
TREASURY FINANCING ...t e e e e e e 26
PDO-1.--Maturity schedules of interest-bearing marketable public debt securities other than regular weekly

and 52-week Treasury billSoutstanding . . . .. ... oo 30
PDO-2.--Offerings Of DillS . . . ... 37
PDO-3.--Public offerings of marketable securities other than regular weekly Treasury bills. .. ....... ... ... ... .. .. .. 39
PDO-4A .--Allotments by investor classes for marketable public debt securities other thanbills. . ...................... 42

PDO-4B.--Allotments by investor classes for marketable public debt securities for bills other than regular weekly series ... 44
U.S. SAVINGS BONDS AND NOTES

Introduction.--Savings bondS and NOLES. . . . . . ..ottt e e e e e 45
SBN-1.--Sales and redemptions by Series, CUMUIELIVE . . . ... ...t e e 45
SBN-2.--Sales and redemptions by period, all series of savingsbondsand notescombined .. ........... ... ... ...... 45
SBN-3.--Sales and redemptions by period, seriesE, EE, H,and HH . .. ... ... 46
OWNERSHIP OF FEDERAL SECURITIES

Introduction.--Ownership of Federal SECUMTIES . . . .. .. ..o e e 47
OFS-1.--Distribution of Federal securities by class of investorsandtypeof issues. .......... ... it 48
OFS-2.--Estimated ownership of public debt securitiesby private investors . . ... ... i 49
MARKET YIELDS

Introduction.--Market ViElas. . . . ... o 50
MY -1.--Treasury market bid yields at constant maturities: bills, notes,andbonds. . . .......... ... ... ... o il 50

MY -A.--Chart: YieldSof Treasury SECUNMTIES . . . . ..ottt e ettt e e e e e e et e e e 51



Contents

MY -2.--Average yields of long-term Treasury, corporate, and municipal bonds . ......... ... ... .. L. 52
MY -B.--Chart: Average yields of long-term Treasury, corporate, and municipal bonds. .. ........... ... ... ... . ... .. 55
U.S. CURRENCY AND COIN OUTSTANDING AND IN CIRCULATION
Introduction.--U.S. currency and coin outstanding and incirculation. . . ......... . e 56
USCC-1.--Amounts outstanding and in circulation; CUrreNnCy, COIN . . ... ...ttt e e e 56
USCC-2.--Amounts outstanding and in circulation; by denomination, per capita comparativetotals. ... ................ 57
INTERNATIONAL STATISTICS
INTERNATIONAL FINANCIAL STATISTICS
Introduction.--International financial StatiStiCS . . . ... ... ottt 61
IS L--U S RESEIVE B80S . . . ottt ittt e e e 61
IFS-2.--Selected U.S. liabilitieSto fOreigners . . .. ..o o e e e e e e 62
IFS-3.--Nonmarketable U.S. Treasury bonds and notesissued to official ingtitutions

and other residents Of fTOreigN COUNTIIES . . . . ..o o i e e e e e e e e a e 63
CAPITAL MOVEMENTS
Introduction.--Capital MOVEMENES . . . . .. oottt e e e e e e e e e e e e e e e e 64
SECTION |.--LIABILITIES TO FOREIGNERS REPORTED BY BANKSIN THE UNITED STATES
CM-I-1.--Tota liabilitiesby type of holder . . . . ... . e 65
CM-1-2.--Total liabilitiesby type, payable indollars. . . . . ... .. e 66
CM-1-3.--Total liahilitieShy COUNLTY . . . . ..o e e e e e e e e e e e e e e et aa 67
CM-1-4.--Total liabilitiesby type and CoUNLIY . . . . . . ..o o e e e e e e e e e e e 69
CM-A.--Chart: U.S. liabilities to foreigners reported by U.S. banks, brokers, and deal ers with respect to

SEIECIEO COUNMIIES. . . . oottt et e e e e e e e e e e e e e e e e 71

SECTION I1.--CLAIMS ON FOREIGNERS REPORTED BY BANKSIN THE UNITED STATES
CM-1I-1--Total Cclaims Dy tYpe . . oo e e e e e e e e 72
CM-11-2.--Total claims by COUNIY . . . . oo e e e e e e e e e e e e et e e et 73
CM-11-3.--Total claimson foreignersby typeand CoUNtry . .. ... ... i i 75

SECTION I11.--SUPPLEMENTARY LIABILITIESAND CLAIMS DATA REPORTED BY BANKSIN THE UNITED
STATES

CM-II1-1.--Dollar liabilities to, and dollar claims on, foreignersin countries and areas not regularly reported separately. . . .

CM-B.--Chart: U.S. claims on foreigners reported by U.S. banks, brokers, and dealers with respect to selected countries. . .

SECTION IV.--LIABILITIES TO, AND CLAIMS ON, FOREIGNERS REPORTED BY NONBANKING BUSINESS
ENTERPRISES IN THE UNITED STATES

CM-1V-1.--Totd liahilitiesand claims Dy type . . . ... oo e
CM-1V-2.--Tota liabilitieS by COUNTTY . . . . ..o e e e e e e e e e e e e e
CM-1V-3.--Totadl liahilitiesby typeand COUNtry. . . . . . ..o e e e e e e
CM-IV-4.--Total claims by COUNTY . . . ..o e et e e e e e e e e e e e et e e et i
CM-1V-5.--Tota claimsby typeand CouNtry . . . . . ... o e e
CM-C.--Chart: Net purchases of long-term domestic securities by foreigners, selected countries. . .....................

SECTION V.--TRANSACTIONSIN LONG-TERM SECURITIES BY FOREIGNERS REPORTED BY BANKS AND
BROKERSIN THE UNITED STATES

CM-V-1.--Foreign purchases and sales of long-term domestic securitiesby type . ... i
CM-V-2.--Foreign purchases and sales of long-term foreign securitiesby type. . . .. ..o
CM-V-3.--Net foreign transactions in long-term domestic securitiesby typeand country. . ......... ... .. oot
CM-V-4.--Foreign purchases and sales of long-term securities, by type and country (first quarter) .....................
CM-V-5.--Foreign purchases and sales of long-term securities, by type and country (calendaryear) . ...................
CM-D.--Chart: Net purchases of long-term foreign securitiesby U.S.investors . . . ... ...



Contents

FOREIGN CURRENCY POSITIONS
Introduction.--FOreign CUrrenCy POSITIONS . . . . . .ottt e e e et e e e e e e e e e e e e et 97

SECTION [.--CANADIAN DOLLAR POSITIONS

FCP-1-1.--Weekly report of major market partiCipants . . . ... ..ottt e e 98
FCP-1-2.--Monthly report of major market partiCipants . . .. ...ttt 98
FCP-1-3.--Quarterly report of large market partiCipants . . .. ...t 98
SECTION I1.--GERMAN MARK POSITIONS

FCP-11-1.--Weekly report of major market partiCipants. . . . .. .. ..ottt e e e 99
FCP-11-2.--Monthly report of major market partiCipants. . . . ... ..o 99
FCP-11-3.--Quarterly report of large market partiCipants. . . .. ...t 99
SECTION I11.--JAPANESE YEN POSITIONS

FCP-111-1.--Weekly report of major market partiCipants. . . ... ...t e 100
FCP-111-2.--Monthly report of major market partiCipants . . . . .. ..o oot e e 100
FCP-111-3.--Quarterly report of large market participants . . . . ... ..ot 100
SECTION IV.--SWISS FRANC POSITIONS

FCP-1V-1.--Weekly report of major market partiCipants. . . . ... ..ot 101
FCP-1V-2.--Monthly report of major market partiCipants . . .. .. ..ottt e 101
FCP-1V-3.--Quarterly report of large market partiCipants . . . . .. ..o oot e 101
SECTION V.--STERLING POSITIONS

FCP-V-1.--Weekly report of major market partiCipants. . . . .. ...t 102
FCP-V-2.--Monthly report of major market partiCipants. . . .. ...t 102
FCP-V-3.--Quarterly report of large market partiCipants. . . .. .. ..ot 102
EXCHANGE STABILIZATION FUND

Introduction.--Exchange Stabilization FUNd . . . ... ... e 103
ESF-L.--BalanCe Sheat . ... oo 103
ESF-2.--INC0ME AN EXPENSE . . . . ottt e e 104

SPECIAL REPORTS
TRUST FUNDS

Introduction.--Highway Trust FUNd . . . . .. o e e e e e e e e 107
TF-15a--Highway Trust Fund, highway aCcCcount . . .. .. ... o e e e 107
United StatesLong-Term Portfolio Investment Abroad. . . . .. ... .. 108
RESEARCH PAPER IND X, . . . e e e e e e e e e e e e e e e 114
Bl OSSR . o e 115
ORDER FORM FOR TREASURY PUBLICATIONS . . . .. Inside back cover

NOTES: Definitions for words shown in italics can be found in the glossary; Figures may not add to totals because of
rounding; p= Preliminary; n.a.= Not available; r= Revised.



